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VILLAGE OF GOODRICH - GOODRICH, MICHIGAN 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

FOR THE YEAR ENDED JUNE 30, 2005 
 

 
As management of the Village of Goodrich, we offer readers of the Village of Goodrich’s financial statements this 
narrative overview and analysis of the financial activities of the Village of Goodrich for the year ended                     
June 30, 2005.  
 
FINANCIAL HIGHLIGHTS 
 
A. The net assets of the Village, at the close of the most recent fiscal year were $2,557,197. 
 
B. The Village’s total net assets increased by $177,345. 
 
OVERVIEW OF THE FINANCIAL STATEMENTS 
This discussion and analysis are intended to serve as an introduction to the Village of Goodrich’s basic financial 
statements. The Village’s basic financial statements are comprised of three components: 1) government-wide financial 
statements, 2) fund financial statements, and 3) notes to the financial statements. This report also contains other 
supplementary and additional information in addition to the basic financial statements themselves. 
  
Government-Wide Financial Statements: 
The government-wide financial statements are designed to provide readers with a broad overview of the Village’s 
finances, in a manner similar to a private-sector business. 
 
The statement of net assets presents information on all of the Village’s assets and liabilities, with the difference between 
the two reports as net assets. Over time, increases or decreases in net assets may serve as a useful indicator of whether 
the financial position of the Village is improving or deteriorating. 
 
The statement of activities presents information showing how the government’s net assets changed during the most 
recent fiscal year. All changes in net assets are reported as soon as the underlying event giving rise to the change occurs, 
regardless of the timing of related cash flows. Thus revenues and expenses are reported in this statement for some items 
that will only result in cash flows in future fiscal periods (e.g. delinquent personal property taxes). 
 
Both of the government-wide financial statements distinguish functions of the Village that are principally supported by 
taxes and intergovernmental revenues from other functions that are intended to recover all or a significant portion of 
their costs through user fees and charges. 
 
The government-wide financial statements can be found on pages 1 and 2 of this report.  
 
Fund Financial Statements: 
A fund is a grouping of related accounts that is used to maintain control over resources that have been segregated for 
specific activities or objectives. The Village, like other state and local governments, uses fund accounting to ensure and 
demonstrate compliance with finance-related legal requirements. All of the funds of the Village can be divided into two 
categories: governmental funds and proprietary funds. 
 
 Governmental Funds 
 Governmental funds are used to account for essentially the same functions reported as governmental activities in 

the government wide financial statements. However, unlike the government-wide financial statements, 
governmental fund statements focus on near-term inflows and outflows of spendable resources, as well as on 
balances of spendable resources available at the end of the fiscal year. Such information may be useful in 
evaluating a government’s near-term financing requirements. 
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VILLAGE OF GOODRICH - GOODRICH, MICHIGAN 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

FOR THE YEAR ENDED JUNE 30, 2005 
 

 
Fund Financial Statements: (Continued) 
 
 Governmental Funds (Continued) 
 Because the focus of governmental funds is narrower than that of the government-wide financial statements, it is 

useful to compare the information presented for governmental funds with similar information presented for 
governmental activities in the government-wide financial statements. By doing so, readers may better understand 
the long-term impact of the government’s near term financing decisions. Both the governmental fund balance 
sheet and the governmental fund statement of revenues, expenditures and changes in fund balances provide a 
reconciliation to facilitate this comparison between governmental funds and governmental activities. 

 
 The Village maintains eight individual governmental funds. Information is presented separately in the 

governmental fund balance sheet and in the governmental fund statement of revenues, expenditures and changes in 
fund balances for the general fund, public improvement fund, municipal complex fund and special assessment 
bonds fund all of which are considered to be major funds. Data from the other four governmental funds are 
combined into a single, aggregated presentation. Individual fund data for each of these nonmajor governmental 
funds is provided in the form of combining statements elsewhere in this report. 

 
 The Village adopts an annual appropriated budget for its general fund, public improvement fund, municipal 

complex fund and special assessment bonds fund. Budgetary comparison statements have been provided for these 
funds in the required supplementary information. 

 
 The basic governmental funds financial statements can be found on pages 3 through 4 of this report. 
 
 Proprietary Funds 
 The Village maintains one type of proprietary fund. Enterprise funds are used to report the same functions 

presented as business-type activities in the government-wide financial statements. The Village uses an enterprise 
funds to account for its sewer activity. 

 
 The proprietary fund financial statements can be found on pages 5 to 7 of this report. 
 
 Notes to the Financial Statements 
 The notes provide additional information that is essential to full understanding of the data provided in the 

government-wide and fund financial statements. The notes to the financial statements can be found on pages 8 
through 16 of this report. 

 
 Other Information 
 In addition to the basic financial statements and accompanying notes, this report also presents required 

supplementary information which can be found on pages 17 through 20. The other supplementary information can 
be found on pages 22 through 33 of this report. 

 
Government-Wide Financial Analysis 

 
As noted earlier, net assets may serve over time as a useful indicator of the government’s financial position. In the case 
of the Village, assets exceed liabilities by $2,557,197 at the close of the most recent fiscal year. 

Of the Village’s net assets 47% reflects its investment in capital assets (e.g., land, furniture and equipment, 
infrastructure and vehicles), less any related debt used to acquire those assets that is still outstanding. The Village uses 
these capital assets to provide services to citizens; consequently, these assets are not available for future spending. 
Although the Village’s investment in its capital assets is reported net of related debt, it should be noted that the 
resources needed to repay this debt must be provided from other sources, since the capital assets themselves cannot be 
used to liquidate these liabilities. 
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VILLAGE OF GOODRICH - GOODRICH, MICHIGAN 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

FOR THE YEAR ENDED JUNE 30, 2005 
 

 
SUMMARY OF NET ASSETS: 

 
NET ASSETS 

 
2004

Governmental Business-Type
Activities Activities Total Total

Current Assets $710,389 $807,284 $1,517,673 $1,594,864
Noncurrent Assets 1,403,107 1,420,979 2,824,086 2,304,418
    Total Assets $2,113,496 $2,228,263 $4,341,759 $3,899,282

Current Liabilities 167,369 171,550 338,919 300,874
Noncurrent Liabilities 1,295,643 150,000 1,445,643 1,218,556
    Total Liabilities $1,463,012 $321,550 $1,784,562 $1,519,430

Net Assets
  Invested in Capital Assets – Net of Related Debt 43,551 1,125,979 1,169,530 883,232
  Contributed Capital 0 11,143 11,143 11,143
  Restricted  216,385 0 216,385 245,556
  Unrestricted 390,548 769,591 1,160,139 1,239,921
      
TOTAL NET ASSETS $650,484 $1,906,713 $2,557,197 $2,379,852

2005

 

During fiscal year ended June 30, 2005, the Village’s net assets increased by $177,345.  The Village is able to report 
positive balances in all four categories of net assets for its business-type activities and positive balances for both 
restricted and unrestricted in its governmental activities.  The Village’s Total Net Assets increased to a total of 
$2,557,197.   
 
Net Assets - Invested in Capital Assets – Net of Debt 
The largest portion of the increase was related to the Village’s Invested in Capital Assets – Net of Debt.  Net Assets 
Invested in Capital Assets – Net of Debt increased by $286,298 during the year due to purchases of new capital assets, 
including construction in progress, and principal payments on related debt exceeding depreciation.   
 
Net Assets - Contributed Capital 
This amount remained unchanged from prior period. 
 
Net Assets - Restricted 
The restricted portion of the net assets decreased by $29,171.  Net Assets Restricted consists of debt retirement funds 
which may only be used to pay bonded debt and restricted capital projects funds that may only be used to fund capital 
projects.  
 
Net Assets - Unrestricted  
The Village’s Unrestricted Net Assets decreased by $79,782 during the year. These funds are used to meet governments 
ongoing obligations to citizens and creditors. The majority of this decrease represents the degree in which increases in 
ongoing expenses have outstripped increases in ongoing revenues.  
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VILLAGE OF GOODRICH - GOODRICH, MICHIGAN 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

FOR THE YEAR ENDED JUNE 30, 2005 
 
 
RESULTS OF OPERATIONS: 
 

CHANGES IN NET ASSETS 
 

2004
Governmental Business Type

Activities Activities Total Total
Revenues:

Program Revenues:   
Charges for Services $151,432 $253,343 $404,775 $360,367
Operating Grants/Contributions 34,568 0 34,568 43,034

General Revenues:
Property Taxes 403,559 0 403,559 390,899
State Sources 194,149 0 194,149 199,787
Investment Earnings 15,896 17,910 33,806 38,450
Other 31,449 440 31,889 4,021
  Total Revenues $831,053 $271,693 $1,102,746 $1,036,558

Functions/Program Expenses:
General Government 170,657 0 170,657 172,941
Community Development 14,187 0 14,187 9,578
Legislative 3,241 0 3,241 2,342
Election 2,968 0 2,968 1,017
Police Protection 150 0 150 2,100
Community Center 19,878 0 19,878 15,856
Village Property 74,939 0 74,939 101,145
Highways, Streets and Bridges 158,847 0 158,847 106,258
Parks and Recreation 52,621 0 52,621 55,723
Building Inspector 42,831 0 42,831 22,931
Garbage Collection 57,255 0 57,255 53,278
Planning 700 0 700 1,280
Zoning Board 160 0 160 240
Interest on Long-Term Obligations 47,135 0 47,135 27,122
Sewer 0 279,832 279,832 269,903

Total Expenses $645,569 $279,832 $925,401 $841,714

INCREASE IN NET ASSETS $185,484 ($8,139) $177,345 $194,844

2005
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VILLAGE OF GOODRICH - GOODRICH, MICHIGAN 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

FOR THE YEAR ENDED JUNE 30, 2005 
 
 
GOVERNMENT-WIDE FINANCIAL ANALYSIS  

 
   Revenues by Source – Governmental Activities 

Total Revenues = $831,053 

Revenues by Source – Business-Type Activities 

Total Revenues = $271,693 

18%

4%
23%

3%

50%

2%

Charges for Services - 18%
Operating Grants - 4%
Property Tax - 50%
State Sources - 23%
Investment Earnings - 2%
Other - 3%

7%

93%

<1%

Investment Earnings - 7%
Charges for Services - 93%
Other - <1%

 
 
Results of Operations 
Overall revenue increased by $66,188 due primarily to increased activity in sewer tap-in fees, building permits and 
property taxes. 
 
Overall expenses increased by $121,588 due primarily from interest, principal payments on debt, building inspector 
wages and the purchase of fixed assets 
 
FINANCIAL ANALYSIS OF GOVERNMENTAL FUNDS 
   
Analysis of Financial Position 
The focus of the Village’s governmental funds is to provide information on near term inflows, outflows, and balances of 
spendable resources. Such information is useful in assessing the Village’s financing requirements. In particular, 
unreserved fund balance may serve as a useful measure of a governments net resources available for spending at the end 
of the fiscal year. An analysis of  changes for the governmental funds is as follows:  
 

General Fund 
 The Village’s general fund is the chief operating fund of the Village. Unreserved fund balance for the general fund 

increased by $17,973 during the year with the increase appearing in cash and receivables.  Revenues for the year 
increased by $74,669 primarily from an increase in property taxes, and building permits activity. Expenditures and 
other financing uses increased by $117,474, primarily due to increases in building inspector wages and capital 
outlay related to a drain project and the purchase of equipment. 
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VILLAGE OF GOODRICH - GOODRICH, MICHIGAN 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

FOR THE YEAR ENDED JUNE 30, 2005 
 
 
FINANCIAL ANALYSIS OF GOVERNMENTAL FUNDS (Continued) 
 
Analysis of Financial Position (Continued) 
 
 Capital Project Funds  
 Capital Project Funds are used to account for the significant construction projects of the Village.  
 
 * Public Improvement Fund 
  Reserved fund balance for the public improvement fund decreased by $13,370 during the year with the 

decrease appearing in cash. Revenues for the year decreased by $42,801 primarily due to decreases in state 
reimbursements and transfers from general fund. Expenditures and other financing uses decreased by $5,132. 

 
 * Municipal Complex Fund 
  Reserved fund balance for the municipal complex fund decreased by $36,005 during the year with the 

decrease appearing in cash. A bond was issued in 2004 for $1,060,000 to construct a new complex. The 
revenues consisted mainly of bond proceeds and transfers from general fund. The expenditures consisted of 
construction in progress of $474,817. 

  
 Debt Retirement Fund 
 The Debt Retirement Fund is used to account for the accumulation of resources for, and the payment of, general 

long-term debt principal, interest, and related costs.  
 
 * Special Assessment Bonds 
  Reserved fund balance for the special assessment fund decreased by $14,257 during the year with the 

decrease appearing in cash. Revenues for the year decreased by $3,042 primarily from interest.  The fund had 
expenditures of $29,485 which were used to pay the required interest and principal payments of the Village’s 
bonded debt. 

 
FINANCIAL ANALYSIS OF BUSINESS-TYPE ACTIVITIES 
 
 Enterprise Fund  
 This fund  accounts for operations:  (a) that are financed and operated in a manner similar to private business 

enterprises where the intent of the governing body is that the costs (expenses, including depreciation) of providing 
goods or services to the general public on a continuing basis be financed or recovered primarily through user 
charges; or (b) where the governing body has decided that periodic determination of revenues earned, expenses 
incurred, and/or net income is appropriate for capital maintenance, public policy, management control, 
accountability, or other purpose. The sewer fund accounts for all activities related to the sewage collection system.  

 
 Net Assets for the enterprise fund decreased by $8,139 during the year with the decrease appearing in accumulated 

depreciation related to the sewer system. Revenues for the year increased by $6,016 primarily from sewer tap in 
fees. Expenditures and other financing uses increased by $19,466, primarily due to increases in salaries and related 
expenses.  

 
CAPITAL ASSET AND DEBT ADMINISTRATION  
  
Capital Assets 
At the end of fiscal year 2005, the Village had $3,626,459 invested in land, furniture and equipment, leasehold 
improvements, vehicles and sewer system; and $83,604 in construction in progress for its governmental and business-
type activities. Of this amount, $885,977 in depreciation has been taken over the years. We currently have net book 
value of $2,824,086. Total acquisitions for the year were $1,105,344 and depreciation expense was $90,280.  
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VILLAGE OF GOODRICH - GOODRICH, MICHIGAN 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

FOR THE YEAR ENDED JUNE 30, 2005 
 
 
CAPITAL ASSET AND DEBT ADMINISTRATION  (Continued) 
  
Capital Assets (Continued) 
  

CAPITAL ASSETS AT YEAR END 
(NET OF DEPRECIATION) 

 
Governmental Business Type

Activities Activities Total
Land $150,000 $0 $150,000
Buildings and Improvements $919,729
Furniture and Equipment 53,365 0 53,365
Leasehold Improvements 98,066 0 98,066
Vehicles 98,343 0 98,343
Sewer System 0 1,420,979 1,420,979

TOTAL $1,319,503 $1,420,979 $1,820,753

 
Significant additions to fixed assets were the addition of the municipal complex, installation of storm sewer and the 
purchase of a dump truck. 
 
Debt, Principal Payments 
The Village made principal payments on bonded, long term debt obligations that reduced the amount of the Village’s 
long term liabilities as follows: 
 

Balance Balance
Governmental Activities: 7-1-04 Additions Deductions 6-30-05
Bonds Payable $831,000 $436,000 $40,000 $1,227,000
Contracts Payable 155,186 0 22,630 132,556

Total Governmental
Activities $986,186 $436,000 $62,630 $1,359,556

Business-Type Activities:
Bonds Payable $435,000 $0 $140,000 $295,000

 
At the end of the current fiscal year, the Village had total long-term debt outstanding of $1,654,556. Of this amount, 
$1,227,000 comprises debt backed by the full faith and credit of the government. $295,000 of the Village’s debt 
represents bonds secured solely by specified revenue sources (i.e. revenue bonds). The remaining $132,556 represents 
contracts payable. 
 
The Village’s total debt increased by $233,370 during the fiscal year. The key factor in this increase was the $436,000 
of general obligation bonds issued for the construction of a new complex. 
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VILLAGE OF GOODRICH - GOODRICH, MICHIGAN 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

FOR THE YEAR ENDED JUNE 30, 2005 
 
 
GENERAL FUND BUDGET & ACTUAL REVENUES & EXPENDITURES 
 

Variance Original
& Final Variance Actual

Fiscal Year Original Budget Final Budget Actual Budget % & Final Budget %
Revenues $648,680 $692,179 $697,685 6.71 0.80
Expenditures 648,680 762,626 679,712 17.57 10.87

TOTAL $0 ($70,447) $17,973

GENERAL FUND BUDGET VS. ACTUAL

 
Original vs. Final Budgets 
 
 Revenues 
 Differences between the original budget and the final amended budget totaled an increase of $43,499 due to 

increases in building activity and various related revenue sources 
 
 Expenditures 

Differences between the original budget and the final amended budget totaled an increase of $113,946. Major  
summaries are as follows: 
 
� increase of $38,923 in general government activities 
� increase of $61,300 in village property activities 
� increase of $38,012 in highways, streets, and bridges activities 

 
Actual Results vs. Final Budgets 
 
 Revenues 

During the year budgetary estimates for revenue exceeded what was actually received by $5,506.   
 
 Expenditures 

During the year budgetary estimates for expenditures exceeded what was actually spent by $82,914.  The village 
cut back on expenses. 
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VILLAGE OF GOODRICH - GOODRICH, MICHIGAN 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

FOR THE YEAR ENDED JUNE 30, 2005 
 
 
Economic Factors and Next Year’s Budget and Rates 
Revenue sharing is the most significant budgetary concern at this time. Anticipated future decreases in state revenue 
sharing could have a substantial effect on operations for subsequent periods. 
 
The Village of Goodrich’s 2005/2006 adopted budget is as follows: 
 

REVENUE
Taxes $313,189
State Sources 94,500
Other 154,500

Total Revenue Collected $562,189

EXPENDITURES
General Government 172,115
Legislative 4,520
Election 2,500
Police Protection 2,000
Community Center 20,410
Village Property 119,604
Highways, Streets and Bridges 38,700
Parks and Recreation 17,880
Building Inspector 42,966
Garbage Collection 64,500
Planning 2,160
Disaster Fund 500
Zoning Board 1,440
Transfers 44,928

Total Expenditures 534,223

NET OVER BUDGET $27,966

 
CONTACTING THE VILLAGE’S FINANCIAL MANAGEMENT 
This financial report is designed to provide our citizens and taxpayers with a general overview of the Village’s finances. 
If you have questions about this report or need additional information, contact the Village Office, Village of Goodrich. 
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2004
Governmental Business-Type

Activities Activities Total Total

CURRENT ASSETS
Cash and Cash Equivalents $571,642 $753,842 $1,325,484 $1,346,245
Accounts Receivable 80,590 0 80,590 108,022
Internal Balances 19,721 0 19,721 0
Interest Receivable 1,045 4,043 5,088 6,387
Fees Receivable 0 49,399 49,399 79,434
Special Assessments Receivable 37,191 0 37,191 47,101
Prepaid Expenses 200 0 200 7,675

Total Current Assets $710,389 $807,284 $1,517,673 $1,594,864

NON-CURRENT ASSETS
Construction in Progress 83,604 0 83,604 587,010
Capital Assets 1,422,244 2,204,215 3,626,459 2,521,115
Less:  Accumulated Depreciation (102,741) (783,236) (885,977) (803,707)

Total Noncurrent Assets $1,403,107 $1,420,979 $2,824,086 $2,304,418

TOTAL ASSETS $2,113,496 $2,228,263 $4,341,759 $3,899,282

CURRENT LIABILITIES
Accounts Payable 87,950 6,829 94,779 69,512
Internal Balances 0 19,721 19,721 0
Deferred Revenue 5,807 0 5,807 18,717
Accrued Expenses 9,699 0 9,699 10,015
Current Portion of Long-Term Obligations 63,913 145,000 208,913 202,630

Total Current Liabilities $167,369 $171,550 $338,919 $300,874

NON-CURRENT LIABILITIES
Non-Current Portion of Long-Term Obligations 1,295,643 150,000 1,445,643 1,218,556

TOTAL LIABILITIES $1,463,012 $321,550 $1,784,562 $1,519,430

NET ASSETS
Invested in Capital Assets - Net of Related Debt 43,551 1,125,979 1,169,530 883,232
Contributed Capital 0 11,143 11,143 11,143
Restricted 216,385 0 216,385 245,556
Unrestricted 390,548 769,591 1,160,139 1,239,921

TOTAL NET ASSETS $650,484 $1,906,713 $2,557,197 $2,379,852

See accompanying notes to the basic financial statements.
-1-

LIABILITIES

NET ASSETS

VILLAGE OF GOODRICH, MICHIGAN
STATEMENTS OF NET ASSETS

JUNE 30, 2005 AND 2004

ASSETS

2005



2004

Operating
Charges For Grants and Governmental Business-Type

FUNCTIONS/PROGRAMS Expenses Services Contributions Activities Activities Total
Governmental Activities:

General Government $170,657 $9,980 $0 ($160,677) $0 ($160,677) ($161,184)
Community Development 14,187 0 14,187 0 0 0 0
Legislative 3,241 0 0 (3,241) 0 (3,241) (2,342)
Election 2,968 0 0 (2,968) 0 (2,968) (1,017)
Police Protection 150 0 0 (150) 0 (150) (2,100)
Community Center 19,878 0 0 (19,878) 0 (19,878) (15,856)
Village Property 74,939 56,257 20,381 1,699 0 1,699 (41,695)
Highways, Streets and Bridges 158,847 25,797 0 (133,050) 0 (133,050) (85,787)
Parks and Recreation 52,621 0 0 (52,621) 0 (52,621) (55,723)
Building Inspector 42,831 0 0 (42,831) 0 (42,831) (22,931)
Garbage Collection 57,255 57,648 0 393 0 393 368
Planning 700 0 0 (700) 0 (700) (1,280)
Zoning Board 160 1,750 0 1,590 0 1,590 2,380
Interest on Long-Term Obligations 47,135 0 0 (47,135) 0 (47,135) (27,122)

Total Governmental Activities $645,569 $151,432 $34,568 ($459,569) $0 ($459,569) ($414,289)

Business-Type Activities: 279,832 253,343 0 0 (26,489) (26,489) (24,024)

TOTALS $925,401 $404,775 $34,568 ($459,569) ($26,489) ($486,058) ($438,313)

General Revenues:
Taxes:
    Property Taxes, Levied for General Purposes 403,559 0 403,559 390,899
State Sources 194,149 0 194,149 199,787
Investment Earnings 15,896 17,910 33,806 38,450
Miscellaneous 21,912 9,977 31,889 4,021
Internal Transfers 9,537 (9,537) 0 0
   Total General Revenues and Transfers $645,053 $18,350 $663,403 $633,157
Change in Net Assets $185,484 ($8,139) $177,345 $194,844

Net Assets - Beginning 465,000 1,914,852 2,379,852 2,185,008

Net Assets - Ending $650,484 $1,906,713 $2,557,197 $2,379,852

Program Revenues Changes in Net Assets

See accompanying notes to the basic financial statements.
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Net (Expense) Revenue and
2005

VILLAGE OF GOODRICH, MICHIGAN
STATEMENTS OF ACTIVITIES

FOR THE YEAR ENDED JUNE 30, 2005 (WITH COMPARTIVE TOTALS FOR 2004)

Net (Expense) 
Revenue and 

Changes in Net 
Assets



Public Municipal Special Other
General Improvement Complex Assessment Governmental

Fund Fund Fund Bonds Fund Funds
ASSETS

Cash and Cash Equivalents $231,865 $132,763 $10,708 $108,211 $88,095
Accounts Receivable 21,929 20,380 23,094 0 15,187
Interest Receivable 0 846 0 199 0
Due from Other Funds 76,376 0 0 0 0
Special Assessments Receivable 0 0 0 37,191 0
Prepaid Expenditures 200 0 0 0 0

TOTAL ASSETS $330,370 $153,989 $33,802 $145,601 $103,282

LIABILITIES
Accounts Payable $37,817 $25,475 $23,531 $0 $1,127
Due to Other Funds 0 30,265 10,912 0 15,478
Deferred Revenue 5,807 0 0 37,191 0

Total Liabilities $43,624 $55,740 $34,443 $37,191 $16,605

FUND BALANCES
Reserved - Dare 10,792 0 0 0 0
Reserved - Debt Retirement 0 0 0 108,410 (425)
Reserved - Capital Projects 0 98,249 (641) 0 0
Unreserved 275,954 0 0 0 87,102

Total Fund Balances $286,746 $98,249 ($641) $108,410 $86,677

TOTAL LIABILITIES AND
FUND BALANCES $330,370 $153,989 $33,802 $145,601 $103,282

VILLAGE OF GOODRICH, MICHIGAN

See accompanying notes to the basic financial statements.
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BALANCE SHEET
GOVERNMENTAL FUNDS

AS OF JUNE 30, 2005



Total
Governmental Total Governmental Fund Balances: $579,441

Funds
Amounts reported for governmental activities in the statement of

$571,642 net assets are different because:
80,590

1,045 Capital assets used in governmental activities are not financial
76,376 resources and therefore are not reported as assets in governmental
37,191 funds. The cost of the assets is $1,422,244 and the

200 accumulated depreciation is $105,530 1,319,503

$767,044 Construction in Progress 83,604

Accrued Interest on Long-Term Debt (9,699)
$87,950

56,655 Deferred Revenue - Special Assessments 37,191
42,998

$187,603 Long-term liabilities, including bonds payable, are not due and
payable in the current period and therefore are not reported as
liabilities in the funds.  Long-term liabilities at year end consist of:

10,792
107,985 Bonds Payable $1,227,000

97,608 Contracts Payable 132,556
363,056 Total Long-Term Liabilities (1,359,556)

$579,441
TOTAL NET ASSETS -

GOVERNMENTAL ACTIVITIES $650,484
$767,044

VILLAGE OF GOODRICH, MICHIGAN

NET ASSETS OF GOVERNMENTAL ACTIVITIES
AS OF JUNE 30, 2005

RECONCILIATION OF TOTAL GOVERNMENTAL FUND BALANCES TO



Public Municipal Special Other
General Improvement Complex Assessment Governmental

REVENUES Fund Fund Fund Bonds Fund Funds
Taxes $413,469 $0 $0 $0 $0
State Sources 100,258 20,381 0 0 93,891
Federal Sources 14,187 0 0 9,910 0
Other Sources 169,771 2,955 40 5,318 1,246

Total Revenues $697,685 $23,336 $40 $15,228 $95,137

EXPENDITURES
Current:

General Government 183,103 0 0 0 0
Community Development 0 0 14,187 0 0
Legislative 3,241 0 0 0 0
Election 2,968 0 0 0 0
Police Protection 150 0 0 0 0
Community Center 19,878 0 0 0 0
Village Property 223,163 0 460,630 0 0
Highways, Streets and Bridges 73,890 0 0 0 84,957
Parks and Recreation 15,915 36,706 0 0 0
Building Inspector 42,831 0 0 0 0
Garbage Collection 57,255 0 0 0 0
Planning 700 0 0 0 0
Zoning Board 160 0 0 0 0
Debt Retirement

Principal 0 0 0 20,000 20,000
Interest 0 0 0 9,000 37,691
Other 0 0 0 485 275

Total Expenditures $623,254 $36,706 $474,817 $29,485 $142,923
  Excess (Deficiency) of Revenues
    Over (Under) Expenditures $74,431 ($13,370) ($474,777) ($14,257) ($47,786)

OTHER FINANCING SOURCES (USES)
Transfers to (from) Other Funds (56,458) 0 14,187 0 51,808
Proceeds from Bonds 0 0 459,095 0 0

Total Other Financing Sources (Uses) ($56,458) $0 $473,282 $0 $51,808
Net Change in Fund Balance $17,973 ($13,370) ($1,495) ($14,257) $4,022

FUND BALANCE - BEGINNING 268,773 111,619 854 122,667 82,655

FUND BALANCE - ENDING $286,746 $98,249 ($641) $108,410 $86,677

VILLAGE OF GOODRICH, MICHIGAN
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES

See accompanying notes to the basic financial statements.
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GOVERNMENTAL FUNDS
FOR THE YEAR ENDED JUNE 30, 2005



Total Total net change in fund balances - governmental funds ($7,127)
Governmental

Funds Amounts reported for governmental activities in the statement of
$413,469 activities are different because:

214,530
24,097 Governmental funds report capital outlays as expenditures.  However,

179,330 in the statement of activities, the cost of those assets is allocated 
$831,426 over their estimated useful lives as depreciation expense.  This is

the amount by which capital outlay exceeded depreciation in the
current period. 491,971

183,103 Construction in Progress 83,604
14,187

3,241 Repayment of bond principal is an expenditure in the governmental
2,968 funds, but the repayment reduces long-term liabilities in the statement

150 of net assets.  This is the amount of repayments reported as
19,878 expenditures in the governmental funds. 62,630

683,793
158,847 Proceeds from Bonds (436,000)

52,621
42,831 Revenue is recorded on the accrual method in the statement of activities; in the
57,255 governmental fund it is recorded on the modified accrual method and not 

700 considered available:
160 Deferred Revenue Beginning of Year - Special Assessment (47,101)

Deferred Revenue End of Year - Special Assessment 37,191
40,000
46,691 Change in accrued interest on long-term liabilities 316

760
$1,307,185 CHANGE IN NET ASSETS OF GOVERNMENTAL ACTIVITIES $185,484

($475,759)

9,537
459,095

$468,632
($7,127)

586,568

$579,441

VILLAGE OF GOODRICH, MICHIGAN
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2005



Enterprise

CURRENT ASSETS
Cash and Cash Equivalents $753,842
Interest Receivable 4,043
Fees Receivable 49,399

Total Current Assets $807,284

NON-CURRENT ASSETS
Capital Assets:

Sewer System 2,204,215
Less Accumulated Depreciation (783,236)

Total Noncurrent Assets $1,420,979

TOTAL ASSETS $2,228,263

CURRENT LIABILITIES
Accounts Payable 6,829
Due to Other Funds 19,721
Current Portion of Long-Term Obligations 145,000

Total Current Liabilities $171,550

NON-CURRENT LIABILITIES
Non-Current Portion of Long-Term Obligations 150,000

TOTAL LIABILITIES $321,550

NET ASSETS
Invested in Capital Assets, Net of Related Debt 1,125,979
Contributed Capital 11,143
Unrestricted 769,591

TOTAL NET ASSETS $1,906,713

AS OF JUNE 30, 2005
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ASSETS

LIABILITIES

NET ASSETS

See accompanying notes to the basic financial statements.

VILLAGE OF GOODRICH, MICHIGAN
STATEMENT OF NET ASSETS

PROPRIETARY FUND



Enterprise
OPERATING REVENUES

Charges for Services $178,382
Tap-In Fees 74,961
 Miscellaneous Income 9,977

Total Operating Revenues $263,320

OPERATING EXPENSES
Salaries and Wages 40,137
Payroll Taxes 3,282
Fringe Benefits 6,386
Equipment Maintenance 32,783
Contracted Services 3,038
Telephone 588
Utilities 1,023
Supplies 2,743
Insurance 3,249
Rent 1,058
Usage Fees 103,675
Miscellaneous 9,698
Depreciation 55,907

Total Operating Expenses $263,567
Operating (Loss) ($247)

NONOPERATING REVENUES (EXPENSES)
Interest Revenue 17,910
Interest Expense and Fiscal Charges (16,265)
Transfer to Municipal Complex Construction (9,537)

Total Nonoperating Revenues (Expenses) ($7,892)
Change in Net Assets ($8,139)

NET ASSETS - BEGINNING 1,914,852

NET ASSETS - ENDING $1,906,713

-6-
See accompanying notes to the basic financial statements.

VILLAGE OF GOODRICH, MICHIGAN
STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN NET ASSETS

PROPRIETARY FUND
FOR THE YEAR ENDED JUNE 30, 2005



Enterprise
CASH FLOWS FROM OPERATING ACTIVITIES

Cash Received from Service Users $188,359
Cash Received from Sewer Installations 106,216
Cash Payments for Goods and Services (138,248)
Cash Payments to Employees (49,805)

Net Cash Provided by Operating Activities $106,522

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES
Cash Payments on Bonds Payable (140,000)
Cash Payments for Interest and Fiscal Charges (16,265)

Net Cash (Used In) Capital and Related Financing Activities ($156,265)

CASH FLOWS FROM INVESTING ACTIVITIES
Transfer to Other Funds (9,537)
Interest Earned on Investments 17,910

Net Cash Provided By Investing Activities $8,373

NET (DECREASE) IN CASH AND CASH EQUIVALENTS ($41,370)

BALANCE - BEGINNING OF YEAR 795,212

BALANCE - END OF YEAR $753,842

Reconciliation of Operating (Loss) to Net Cash Provided (Used)
By Operating Activities

Operating (Loss) ($247)
Adjustments to Reconcile Operating (Loss) to Net Cash
  Provided (Used) by Operating Activities:

Depreciation and Amortization 55,907
(Increase) Decrease in Assets

Accounts Receivable 30,035
Interest Receivable 1,220

Increase (Decrease) in Liabilities
Accounts Payable (115)
Due to Other Funds 19,722

NET CASH PROVIDED BY OPERATING ACTIVITIES $106,522

-7-
See accompanying notes to the basic financial statements.

VILLAGE OF GOODRICH, MICHIGAN
STATEMENT OF CASH FLOWS

PROPRIETARY FUND
FOR THE YEAR ENDED JUNE 30, 2005



Variance With
Original Final Actual Final Budget

REVENUES
Taxes $408,835 $413,364 $413,469 $105
State Sources 102,840 103,940 100,258 (3,682)
Federal Sources 15,000 15,464 14,187 (1,277)
Other Sources 122,005 159,411 169,771 10,360

Total Revenues $648,680 $692,179 $697,685 $5,506

EXPENDITURES
Current:

General Government 190,929 229,852 183,103 46,749
Community Development 15,000 0 0 0
Legislative 4,520 4,520 3,241 1,279
Election 0 3,700 2,968 732
Police Protection 2,200 700 150 550
Community Center 28,212 24,022 19,878 4,144
Village Property 174,198 235,498 223,163 12,335
Highways, Streets and Bridges 42,850 80,862 73,890 6,972
Parks and Recreation 13,762 23,162 15,915 7,247
Building Inspector 25,474 44,899 42,831 2,068
Garbage Collection 57,300 57,300 57,255 45
Planning 2,160 900 700 200
Disaster Fund 500 500 0 500
Zoning Board 1,440 240 160 80

Total Expenditures $558,545 $706,155 $623,254 $82,901
Excess (Deficiency) of Revenues
  Over (Under) Expenditures $90,135 ($13,976) $74,431 $88,407

OTHER FINANCING SOURCES (USES) (90,135) (56,471) (56,458) 13
Net Change in Fund Balance $0 ($70,447) $17,973 $88,420

FUND BALANCE - BEGINNING 268,773

FUND BALANCE - ENDING $286,746
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Budgeted Amounts

VILLAGE OF GOODRICH, MICHIGAN
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCE - BUDGET AND ACTUAL
GENERAL FUND

FOR THE YEAR ENDED JUNE 30, 2005



Variance With
Original Final Actual Final Budget

REVENUES
State Sources $0 $0 $20,381 $20,381
Other Sources 600 1,013 2,955 1,942

Total Revenues $600 $1,013 $23,336 $22,323

EXPENDITURES
Current:

Parks and Recreation 4,025 63,658 36,706 26,952
Net Change in Fund Balance ($3,425) ($62,645) ($13,370) $49,275

FUND BALANCE - BEGINNING 111,619

FUND BALANCE - ENDING $98,249
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Budgeted Amounts

VILLAGE OF GOODRICH, MICHIGAN
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCE - BUDGET AND ACTUAL
PUBLIC IMPROVEMENT FUND

FOR THE YEAR ENDED JUNE 30, 2005



Variance With
Original Final Actual Final Budget

REVENUES
Other Sources $5 $50 $40 ($10)

EXPENDITURES
Current:

Community Development 0 14,188 14,187 1
Village Property 100,005 486,005 460,630 25,375

Total Expenditures $100,005 $500,193 $474,817 $25,376
Excess (Deficiency) of Revenues

Over (Under) Expenditures ($100,000) ($500,143) ($474,777) ($25,386)

OTHER FINANCING SOURCES (USES)
Transfers from Other Funds 0 14,188 14,187 (1)
Bond Proceeds 100,000 500,000 459,095 (40,905)

Total Other Financing Sources (Uses) $100,000 $514,188 $473,282 ($40,906)
Net Change in Fund Balance $0 $14,045 ($1,495) ($66,292)

FUND BALANCE - BEGINNING 854

FUND BALANCE - ENDING ($641)
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Budgeted Amounts

VILLAGE OF GOODRICH, MICHIGAN
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCE - BUDGET AND ACTUAL
MUNICIPAL COMPLEX FUND

FOR THE YEAR ENDED JUNE 30, 2005



Variance With
Original Final Actual Final Budget

REVENUES
Taxes $7,446 $7,446 $9,910 $2,464
Other Sources 4,232 5,432 5,318 (114)

Total Revenues $11,678 $12,878 $15,228 $2,350

EXPENDITURES
Current:

Principal 20,000 20,000 20,000 0
Interest 9,000 9,000 9,000 0
Other 725 725 485 240

Total Expenditures $29,725 $29,725 $29,485 $240
Excess (Deficiency) of Revenues

Over (Under) Expenditures ($18,047) ($16,847) ($14,257) $2,110

FUND BALANCE - BEGINNING 122,667

FUND BALANCE - ENDING $108,410
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Budgeted Amounts

VILLAGE OF GOODRICH, MICHIGAN
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCE - BUDGET AND ACTUAL
SPECIAL ASSESSMENT BONDS FUND
FOR THE YEAR ENDED JUNE 30, 2005



 
 

 
VILLAGE OF GOODRICH 

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2005 

 
 
1) REPORTING ENTITY 
 The accompanying general purpose financial statements have been prepared in accordance with criteria established by 

the GASB for determining the various governmental organizations to be included in the reporting entity. The Village of 
Goodrich's Council is the primary government which has oversight responsibility and control over all activities related 
to sanitation, public improvements, planning and zoning, and general administrative services within the Village.  The 
Village receives funding from local, state and federal government sources and must comply with the accompanying 
requirements of these funding sources.  However, the Village is not included in any other governmental "reporting 
entity" as defined by GASB pronouncements since the Village Council is a publicly elected governing body that has 
separate legal standing and is fiscally independent of other governmental entities.  As such, the Village Council has 
decision making authority, the authority to levy taxes and determine its budget, the power to designate management, 
the ability to significantly influence operations and primary accountability for fiscal matters.  

 
 Police protection is provided by a police administrative board who contracts with the Genesee County Sheriff’s 

Department.  The police administrative board consists of representatives appointed by the Village and Atlas Township. 
The Township of Atlas has oversight responsibilities. 

 
2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 The accounting policies of Village of Goodrich conform to generally accepted accounting principles as applicable to 

governmental entities. The following is a summary of the significant accounting policies: 
 
 In June 1999 the Governmental Accounting Standards Board (GASB) issued Statement No. 34, Basic Financial 

Statements – and Management’s Discussion and Analysis – for State and Local Governments. Certain of the significant 
changes in the Statement include the following: 

 
 A Management Discussion and Analysis (MD&A) section to provide an analysis of the Village’s overall financial 

position and results of operations. 
 
 Financial statements prepared with full accrual accounting for all of the Village’s activities. 
 

¾ A change in the fund financial statements to focus on the major funds. 
 
 These and other changes are reflected in the accompanying financial statements and notes to the financial statements.   
 
 A) BASIC FINANCIAL STATEMENTS – GOVERNMENT-WIDE STATEMENTS 
  The Village’s basic financial statements include both government-wide (reporting the Village as a whole) and 

fund financial statements (reporting the Village’s major funds). The government-wide financial statements 
categorize primary activities as either governmental or business type.  

 
  In the government-wide Statement of Net Assets, the governmental activities column is presented on a 

consolidated basis and is reported on a full-accrual economic resource basis, which recognizes all long-term 
assets and receivables as well as long-term debt and obligations. The Village’s net assets are reported in three 
parts:  invested in capital assets net of related debt; restricted net assets; and unrestricted net assets. The Village 
first utilizes restricted resources to finance qualifying activities. 

 
  The government-wide Statement of Activities reports both the gross and net cost of each of the Village’s 

functions. General government revenues also support the functions. The Statement of Activities reduces gross 
expenses by related program revenues, operating and capital grants. Program revenues must be directly associated 
with the function.  Operating grants include operating-specific and discretionary grants. The net costs by function 
are normally covered by general revenue (property taxes, state and federal sources, interest income, etc.). 
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VILLAGE OF GOODRICH 
NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2005 

 
 
2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
 B) BASIC FINANCIAL STATEMENTS - FUND FINANCIAL STATEMENTS 
  The accounts of the Village are organized on the basis of funds, each of which is considered a separate accounting 

entity. The operations of each fund are accounted for with a separate set of self-balancing accounts that comprise 
its assets, liabilities, fund balance, revenues, and expenditures. Government resources are allocated to and 
accounted for in individual funds based upon the purposes for which they are to be spent and the means by which 
spending activities are controlled. The various funds of the Village are grouped into the categories governmental 
and proprietary.  

 
  GOVERNMENTAL FUNDS 
 
  General Fund  
  This fund is used to account for all financial transactions not accounted for in another fund, including the general 

operating expenditures of the Village.  Revenues are derived primarily from property taxes and state distributions, 
grants and other intergovernmental revenues. 

 
  Special Revenue Fund  
  The Special Revenue Fund is used to account for the proceeds of specific revenue sources (other than special 

assessments, expendable trusts, or major capital projects) that are legally restricted to expenditures for specified 
purposes. Major and minor street funds account for the resources of state gas and weight revenues that are 
restricted for use on streets. 

 
  Debt Retirement Fund 
  The Debt Retirement Fund is used to account for the accumulation of resources for, and the payment of, general 

long-term debt principal, interest, and related costs. (Special Assessments Bonds, Michigan Transportation  
Bonds Fund and Capital Improvement Bond). 

 
  Capital Projects Fund  
  The Capital Projects Fund is used to account for the significant construction projects of the Village. (Public 

Improvement Fund and Municipal Complex Fund). 
 
  PROPRIETARY FUND 
  The Village applies all GASB pronouncements as well as the Financial Accounting Standards Board 

pronouncements issued on or before November 30, 1989, unless those pronouncements conflict with or contradict 
GASB pronouncements. 

 
  Enterprise Fund  
  This fund  accounts for operations:  (a) that are financed and operated in a manner similar to private business 

enterprises where the intent of the governing body is that the costs (expenses, including depreciation) of providing 
goods or services to the general public on a continuing basis be financed or recovered primarily through user 
charges; or (b) where the governing body has decided that periodic determination of revenues earned, expenses 
incurred, and/or net income is appropriate for capital maintenance, public policy, management control, 
accountability, or other purpose. The sewer fund accounts for all activities related to the sewage collection 
system.  

 
 C) BASIS OF ACCOUNTING/MEASUREMENT FOCUS 
  The accounting and financial reporting treatment applied to a fund is determined by its measurement focus.  All 

governmental fund types are accounted for using a current financial resources measurement focus. With this 
measurement focus, only current assets and current liabilities generally are included on the balance sheet. 
Operating statements of these funds present increases (revenues and other financing sources) and decreases 
(expenditures and other financing uses) in current assets.  Accordingly, they are said to present a summary of 
sources and uses of "available spendable resources" during a period. 
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VILLAGE OF GOODRICH 
NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2005 

 
 
2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
 C) BASIS OF ACCOUNTING/MEASUREMENT FOCUS (Continued) 
 
  Accrual 
  Governmental activity in the government-wide financial statements is presented on the accrual basis of 

accounting.  Revenues are recognized when earned and expenses are recognized when incurred. The proprietary 
fund also uses the accrual basis of accounting. 

 
  Modified Accrual 
  The governmental funds financial statements are presented on the modified accrual basis of accounting.  Under 

the modified accrual basis of accounting, revenues are recorded when susceptible to accrual; i.e., both measurable 
and available. “Available” means collectible within 60 days of year end. Expenditures are generally recognized 
under the modified accrual basis of accounting when the related liability is incurred.  The exception to this 
general rule is that principal and interest on general obligation long-term debt is recognized when due. 

 
  Those revenues susceptible to accrual are property taxes, state aid, interest revenue, grants and charges for 

services. Other revenue is recorded when received. 
 
  The Village reports deferred revenue on its governmental funds balance sheet. Deferred revenues arise when 

potential revenue does not meet both the “measurable” and “available” criteria for recognition in the current 
period. Deferred revenues also arise when the Village receives resources before it has a legal claim to them, as 
when grant monies are received prior to the incurrence of qualifying expenditures.  In subsequent periods, when 
both revenue recognition criteria are met, or when the government has a legal claim to the resources, the liability 
for deferred revenue is removed from the combined balance sheet and revenue is recognized. 

 
  D) CASH AND CASH EQUIVALENTS 
  The Village considers highly liquid investments with an original maturity of three months or less when purchased 

to be cash equivalents.   
 
Investments are reported at fair value which is determined using selected bases. Short-term investments are 
reported at cost, which approximates fair value. Securities traded on a national exchange are valued at the last 
reported sales price and investments that do not have an established market are reported at estimated fair value. 
Cash deposits are reported at carrying amount which reasonably estimates fair value.   

 
 E) CAPITAL ASSETS 

General capital assets are those assets not specifically related to activities reported in the proprietary funds.  
These assets generally result from expenditures in the governmental funds. These assets are reported in the 
governmental activities column of the government-wide statement of net assets but are not reported in the fund 
financial statements.   
 
All capital assets are capitalized at cost (or estimated historical cost) using a $5,000 capitalization threshold and 
updated for additions and retirements during the year. In accordance with the provisions of GASB 34 the Village 
has elected to capitalize the cost of government fund infrastructure assets after the implementation date of GASB 
34. Prior acquisitions or construction costs of infrastructure assets will not be recorded. 
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VILLAGE OF GOODRICH 
NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2005 

 
 
2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
 E) CAPITAL ASSETS (Continued) 
  All reported capital assets are depreciated. Improvements are depreciated over the remaining useful lives of the 

related capital assets. Depreciation is computed using the straight-line method over the following useful lives: 
 

 
Description 

Governmental Activities 
Estimated Lives 

Land N/A 
Improvements 15 – 50 Years 
Furniture and Equipment 5 – 20 Years 
Vehicles 5 Years 

 
 F) INTERFUND BALANCES 
  On fund financial statements, receivables and payables resulting from short-term interfund loans are classified as 

“interfund receivables/payables.” These amounts are eliminated in the governmental activities columns of the 
statement of net assets. 

 
 G) NET ASSETS 
  Net assets represent the difference between assets and liabilities. Net assets invested in capital assets, net of 

related debt consists of capital assets, net of accumulated depreciation, reduced by the outstanding balances of 
any borrowings used for the acquisition, construction or improvement of those assets. Net assets are reported as 
restricted when there are limitations imposed on their use either through the enabling legislation adopted by the 
Village or through external restrictions imposed by creditors, grantors or laws or regulations of other 
governments. 

 
  At June 30, 2005, the following funds reported deficits in fund balance or fund net assets, which are violations of 

state statute: 
 

Governmental Fund  
  Municipal Complex Fund $         (641) 
  Capital Improvement Bond (607) 

 
 H) ESTIMATES 
  The preparation of financial statements in conformity with generally accepted accounting principles requires 

management to make estimates and assumptions that affect the amounts reported in the financial statements and 
accompanying notes.  Actual results may differ from those estimates. 

 
 I)  BUDGETS 
  The Village follows these procedures in establishing the budgetary data reflected in the financial statements: 
 
  1) Two to three months prior to the beginning of the ensuing fiscal year, the Village Council reviews a 

proposed operating budget which includes proposed revenues and expenditures.  
 
  2) Prior to the beginning of the ensuing fiscal year, the Village Council passes a general appropriations act 

reflecting formal budget approval in accordance with the Michigan Uniform Budget Act.  
 
  3) Budgets for the general and special revenue funds are adopted on a basis consistent with accounting 

principles generally accepted in the United States of America (GAAP).  
 
  4) Budgeted amounts in this report are as originally adopted or as amended by the Village Council.  

Amendments were not material in relation to the original appropriations which were amended.  
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VILLAGE OF GOODRICH 
NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2005 

 
 
3) STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY – BUDGET VIOLATIONS 
 P.A. 621 of 1978, Section 18 (1), as amended provides that a local unit shall not incur expenditures in excess of the 

amount appropriated. 
 
 In the body of the financial statements, the Village’s actual expenditures and budgeted expenditures for the budgetary 

funds have been shown on a functional basis. The approved budgets of the Village for these budgetary funds were 
adopted to the functional level. 

 
4) INVESTMENTS 
 In accordance with Michigan Public Act 20 of the Public Acts of 1943, as amended. The Village of Goodrich is 

empowered to invest in the following: 
 
 A) In bonds, securities, and other obligations of the United States or an agency or instrumentality of the United 

States. 
 
 B) In certificates of deposits, savings account, deposit account, or depository receipts of a  financial institution, but 

only if the financial institution is eligible to be a depository of funds belonging to the state under a law or rule of 
Michigan or the United States. 

 
 C) In commercial paper rated at the time of purchase within the highest classifications, as established by             
         rating services that matures not more than 270 days after the date of purchase. 
 
 D) In United States government of federal agency obligation repurchase agreements. 
 
 E) In banker’s acceptance of United States banks. 
 
 F) Repurchase agreement shall be negotiated only with dealers or financial institutions with whom the Village has 

negotiated a Master Repurchase Agreement. Repurchase Agreements must be signed with the bank or dealer and 
must contain provisions similar to those outlined in the Public Security Association’s model Master Repurchase 
Agreement. 

 
 G) Mutual funds registered under the investment company Act of 1940, title 1 chapter 686, 54 Stat. 789, 15 U.S.C. 

80 a-1 to 80a-3 and 80-4 to 80a-64, with the authority to purchase only investment vehicles that are legal for 
direct investment are limited to funds whose intention is to maintain a net assets value of $1.00 per share. 

 
 H) Investment pools organized under the surplus funds investment pool act of Michigan, 1982 PA 367, 
 
 I) Obligations described in subdivisions (a) through (f), as named above if purchased through an interlocal 

agreement under the urban cooperation act of 1967. 
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VILLAGE OF GOODRICH 
NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2005 

 
 
5) CAPITAL ASSETS 
 Capital asset activity for the year ended June 30, 2005, was as follows: 
  

Balance Balance
July 1, 2004 Additions Deductions June 30, 2005

GOVERNMENTAL ACTIVITIES
Land $150,000 $0 $0 $150,000
Buildings and Improvements 0 933,119 0 933,119
Furniture and Equipment 45,350 35,685 0 81,035
Leasehold Improvements 32,905 67,355 0 100,260
Vehicles 88,645 69,185 0 157,830
   Totals at Historical Cost $316,900 $1,105,344 $0 $1,422,244
Less:  Accumulated Depreciation
  Building and Improvements 0 (13,390) 0 (13,390)
  Furniture and Equipment (18,600) (9,070) 0 (27,670)
  Leasehold Improvements 0 (2,194) 0 (2,194)
  Vehicles (57,778) (9,719) (8,010) (59,487)
      Total Accumulated Depreciation ($76,378) ($34,373) ($8,010) ($102,741)

GOVERNMENTAL ACTIVITIES
CAPITAL ASSETS - NET $240,522 $1,070,971 ($8,010) $1,319,503

 
BUSINESS - TYPE ACTIVITIES
Sewer System $2,204,215 $0 $0 $2,204,215
Less:  Accumulated Depreciation (727,329) (55,907) 0 (783,236)

BUSINESS - TYPE ACTIVITIES
CAPITAL ASSETS - NET $1,476,886 ($55,907) $0 $1,420,979

 
 Depreciation expense, when appropriate, was allocated to governmental functions.  Depreciation expense that was not 

allocated appears on the statement of activities as “unallocated”.  Depreciation was recorded on the statement of 
activities as follows: 

   
Governmental 

 Business -
Type 

  
TOTAL 

General Government  $        15,584  $     55,907  $         71,491 
Village Property  18,789  0  18,789 
 
TOTAL 

  
$         34,373 

  
$     55,907 

  
$         90,280 

 
6) FUND BALANCE RESERVES 
 

RESERVED FUND BALANCE  General Fund 
 
  Reserved for Project DARE 

  
$          10,792 
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VILLAGE OF GOODRICH 
NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2005 

 
 
7)   PROPERTY TAX 
 The Village levies its property taxes on July 1 and collects its own property taxes until February.  The delinquent real 

property taxes of the Village are purchased by the County of Genesee, and delinquent personal property taxes continue 
to be collected by the Village and recorded as revenue as they are collected.  The County sells tax notes, the proceeds 
of which have been used to pay the Village for these property taxes.  These taxes have been recorded as revenue for the 
current year.  

 
8) GENERAL LONG-TERM DEBT 
 
 A) CONTRACTS PAYABLE 
  The Village is indebted to Davison State Bank in the amount of $145,000 bearing interest at 4.79% for the 

purchase of land.  The contract is payable in annual installments with interest payable in semi-annual installments. 
The contract is secured by property. The contract matures May 1, 2012. The balance at June 30, 2005 was 
$109,000. 

 
  The Village is indebted to Davison State Bank in the amount of $48,596 bearing interest at 2.91%.  The contract 

is payable in monthly installments of $872  including interest.  The contract is secured by a 2003 pickup truck. 
The contract matures October 21, 2007. The balance at June 30, 2005 was $23,556. 

 
 B) BONDS PAYABLE 
  The Village of Goodrich has issued general obligation bonds for the purpose of defraying the cost of various 

additions and improvements as follows: 
 

 
BONDS 

ISSUE 
AMOUNT 

 BONDS 
OUTSTANDING 

 INTEREST 
RATE 

Sewage Disposal System No.5 
  Refunding Bonds 

 
$        1,155,000 

  
$              295,000 

  
3.75% to 4.45% 

Special Assessment Limited  
  Tax Bonds, Series 1996 

 
285,000 

  
160,000 

  
5.60% to 7.50% 

Michigan Transportation Fund 
  Bonds, Series 1996 

 
155,000 

  
95,000 

  
5.60% to 7.50% 

Capital Improvement Bond, 
  Series 2003 

 
1,060,000 

  
1,070,000 

  
4.25% 

 
  The Capital Improvement Bond, Series 2003 has withdrawn only $982,000 of the $1,060,000 of bond proceeds . 

This bond has a balance of $78,000 still left to be drawn. 
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VILLAGE OF GOODRICH 
NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2005 

 
 
8) GENERAL LONG-TERM DEBT (Continued) 
 
 C) ANNUAL PRINCIPAL REQUIREMENTS 
 

Bonds Contracts
JUNE 30 Payable Payable Interest Total
2006 $41,000 $22,913 $63,047 $126,960
2007 41,000 24,205 60,140 125,345
2008 47,000 18,438 57,058 122,496
2009 52,000 16,000 53,833 121,833
2010 53,000 16,000 48,165 117,165
2011-2015 152,000 35,000 212,485 399,485
2016-2020 89,000 0 186,171 275,171
2021-2025 110,000 0 165,111 275,111
2026-2030 137,000 0 138,997 275,997
2031-2035 169,000 0 106,569 275,569
2036-2040 210,000 0 66,513 276,513
2041-2044 204,000 0 39,968 243,968
Less: Amount to be Withdrawn
  from 2003 Bonds (78,000) 0 0 (78,000)

TOTAL $1,227,000 $132,556 $1,198,057 $2,557,613

GOVERNMENTAL ACTIVITIES

 

Bonds
JUNE 30 Payable Interest Total
2006 $145,000 $9,865 $154,865
2007 150,000 3,338 153,338

TOTAL $295,000 $13,203 $308,203

BUSINESS-TYPE ACTIVITIES

 
  
  The interest expenditures on long-term obligations for the year were $53,439. 
  
 D) CHANGES IN GENERAL LONG-TERM DEBT 
 

Balance Balance Amount Due
Governmental Activities: July 1, 2004 Additions Deductions June 30, 2005 in One Year
Bonds Payable $831,000 $436,000 $40,000 $1,227,000 $41,000
Contracts Payable 155,186 0 22,630 132,556 22,913

Total Governmental
Activities $986,186 $436,000 $62,630 $1,359,556 $63,913

Business-Type Activities:
Bonds Payable $435,000 $0 $140,000 $295,000 $145,000

 
10) OPERATING LEASE 
 The Village ended its lease for its old facilities in October, 2004.  The total lease expense for the year ended            

June 30, 2005 was $2,505. 
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VILLAGE OF GOODRICH 
NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2005 

 
 
11)   INTERFUND BALANCES 
 Interfund balances at June 30, 2005 consisted of the following: 
 

GENERAL
FUND

Special Revenue Funds 14,787
Capital Improvement Bond 691
Municipal Complex Fund 10,912
Public Improvement Fund 30,265
Proprietary Fund 19,721

TOTAL $76,376

D
U

E
 F

R
O

M

DUE TO

 
These balances resulted from the time lag between the dates that (1) interfund goods and services are provided or 
reimbursable expenditures occur,  (2) transactions are recorded in the accounting systems, and (3) payments between 
funds are made. 
 

12) INTERFUND TRANSFERS 
Interfund transfers for the year ended June 30, 2005, consisted of the following: 

 

GENERAL SPECIAL PROPRIETARY
FUND REVENUE FUND TOTAL

Municipal Complex $14,187 $0 $0 $14,187
Debt Retirement 32,658 15,718 9,537 57,913
Special Revenue 9,613 0 0 9,613

TOTAL $56,458 $15,718 $9,537 $81,713

TRANSFERS FROM

T
R

A
N

SF
E

R
S 

T
O

 
 The general fund charges the Major and Local Street funds for equipment rental, based on a fee schedule computed on 

an hourly basis.  
 
13) RETIREMENT PLAN 
 The Village provides pension benefits for its full-time non- union employees. The pension plan is a money purchase 

pension plan whereby benefits received upon termination or retirement depend solely on amounts contributed to the 
plan plus investment earnings.  The current year covered payroll was $157,588. The Village's total payroll amounted to 
$233,415.  The Village’s contribution amounted to $7,200.  

 
14) CONCENTRATIONS OF CREDIT RISK 
 The Village has significant receivables due from its local residents for tap in fees and user fees for its sewage system.  

The Village can add unpaid fees to the property owners tax bill creating an enforceable lien.  
 
15) CONTINGENCIES AND COMMITMENTS 
 The Village is subject to certain claims and litigation.  In the opinion of management and their legal counsel, the 

outcome of such matters will not have a material effect on the financial position of the Village.  
 
16) RISK MANAGEMENT 
 The Village is exposed to various risks of loss in conducting its operations, from property and casualty theft, damage to 

various tort and liability claims and workman’s compensation claims.  The Village limits its exposure to such claims 
through its participation in and payments of premiums for insurance coverages.  The Village management believes that 
this provides sufficient coverage to protect the Village from any significant adverse financial impact. 
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Total
Special Debt Other

Revenue Retirement Governmental
Funds Funds Funds

ASSETS
Cash and Cash Equivalents $87,829 $266 $88,095
Accounts Receivable 15,187 0 15,187

TOTAL ASSETS $103,016 $266 $103,282

LIABILITIES
Accounts Payable $1,127 $0 $1,127
Due to Other Funds 14,787 691 15,478

Total Liabilities $15,914 $691 $16,605

FUND BALANCES
Reserved - Debt Retirement 0 (425) (425)
Unreserved 87,102 0 87,102

Total Fund Balances $87,102 ($425) $86,677

TOTAL LIABILITIES AND FUND BALANCES $103,016 $266 $103,282
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VILLAGE OF GOODRICH, MICHIGAN
COMBINING BALANCE SHEET

OTHER GOVERNMENTAL FUNDS
AS OF JUNE 30, 2005



Total
Special Debt Other

Revenue Retirement Governmental
Funds Funds Funds

REVENUES
State Sources $93,891 $0 $93,891
Other Sources 1,242 4 1,246

Total Revenues $95,133 $4 $95,137

EXPENDITURES
Special Revenue 84,957 0 84,957
Debt Service 0 57,966 57,966

Total Expenditures $84,957 $57,966 $142,923
Excess (Deficiency) of Revenues

Over (Under) Expenditures $10,176 ($57,962) ($47,786)

OTHER FINANCING SOURCES (USES)
Transfers to (from) Other Funds (6,105) 57,913 51,808

Net Change in Fund Balance $4,071 ($49) $4,022

NET ASSETS - BEGINNING 83,031 (376) 82,655

NET ASSETS - ENDING $87,102 ($425) $86,677
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VILLAGE OF GOODRICH, MICHIGAN
COMBINING STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES

OTHER GOVERNMENTAL FUNDS
FOR THE YEAR ENDED JUNE 30, 2005



HIGHWAY FUNDS
Major Minor
Street Street Total

ASSETS
Cash and Cash Equivalents $45,416 $42,413 $87,829
Accounts Receivable 10,033 5,154 15,187

TOTAL ASSETS $55,449 $47,567 $103,016

LIABILITIES
Accounts Payable $895 $232 $1,127
Due to Other Funds 6,947 7,840 14,787

Total Liabilities $7,842 $8,072 $15,914

FUND EQUITY
Unreserved 47,607 39,495 87,102

TOTAL LIABILITIES AND FUND EQUITY $55,449 $47,567 $103,016
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SPECIAL REVENUE FUNDS
VILLAGE OF GOODRICH, MICHIGAN

COMBINING BALANCE SHEETS
AS OF JUNE 30, 2005



HIGHWAY FUNDS Total After
Major Minor Interfund
Street Street Eliminations

REVENUES
State Sources $62,030 $31,861 $93,891

Other Sources
Interest 692 550 1,242

Total Revenues $62,722 $32,411 $95,133

OTHER FINANCING SOURCES
Transfer from Major Street 0 24,884 0
Transfer from General Fund 0 9,613 9,613

Total Other Financing Sources $0 $34,497 $9,613
Total Revenues and Other Financing Sources $62,722 $66,908 $104,746

EXPENDITURES
Highways, Streets and Bridges

Salaries and Wages 21,058 21,795 42,853
Payroll Taxes 1,747 1,783 3,530
Fringe Benefits 839 881 1,720
Maintenance and Repairs 16,620 20,053 36,673
Miscellaneous 0 36 36

Total Expenditures $40,409 $44,548 $84,957

OTHER FINANCING USES
Transfer to Minor Street 24,884 0 0
Transfer to Michigan Transportation Bonds 0 15,718 15,718

Total Other Financing Uses $24,884 $15,718 $15,718
Total Expenditures and Other Financing Uses $65,293 $60,266 $100,675

EXCESS REVENUES AND OTHER FINANCING
SOURCES OVER (UNDER) EXPENDITURES
AND OTHER FINANCING USES ($2,571) $6,642 $4,071

FUND BALANCE - BEGINNING OF YEAR $50,178 $32,853 $83,031

FUND BALANCE - END OF YEAR $47,607 $39,495 $87,102
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SPECIAL REVENUE FUNDS

COMBINING STATEMENTS OF REVENUES, EXPENDITURES AND
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VILLAGE OF GOODRICH, MICHIGAN
DEBT RETIREMENT FUNDS

COMBINING BALANCE SHEETS
AS OF JUNE 30, 2005

Capital Michigan
Improvement Transportation

Bond Bonds Fund Total
ASSETS

Cash and Cash Equivalents $84 $182 $266

TOTAL ASSETS $84 $182 $266

LIABILITIES
Due to Other Funds $691 $0 $691

FUND EQUITY
Reserved - Debt Retirement (607) 182 (425)

TOTAL LIABILITIES AND FUND EQUITY $84 $182 $266
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VILLAGE OF GOODRICH, MICHIGAN
DEBT RETIREMENT FUNDS

COMBINING STATEMENTS OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCE

FOR THE YEAR ENDED JUNE 30, 2005

Capital Michigan
Improvement Transportation

Bond Bonds Fund Total
REVENUES

Other Sources
Interest Income $0 $4 $4

OTHER FINANCING SOURCES
Transfer from Other Funds 42,195 15,718 57,913

Total Revenues and Other Financing Sources $42,195 $15,722 $57,917

EXPENDITURES
Principal Paid 10,000 10,000 20,000
Interest 32,386 5,305 37,691
Other Expense 0 275 275

Total Expenditures $42,386 $15,580 $57,966

EXCESS REVENUES AND OTHER FINANCING 
SOURCES OVER (UNDER) EXPENDITURES ($191) $142 ($49)

FUND BALANCE - BEGINNING OF YEAR ($416) $40 ($376)

FUND BALANCE - END OF YEAR ($607) $182 ($425)
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SCHEDULE 1

VILLAGE OF GOODRICH, MICHIGAN
GENERAL FUND

SCHEDULE OF REVENUES
FOR THE YEAR ENDED JUNE 30, 2005

TAX COLLECTIONS
Property Taxes $413,469

STATE SOURCES
Sales and Use Tax 98,260
Liquor License 1,998

Total State Sources $100,258

FEDERAL SOURCES
Community Development Block Grant 14,187

OTHER SOURCES
Equipment Rental 25,797
Garbage Collection Fees 57,648
Interest Earned 6,337
Fines, Fees and Permits 51,159
Atlas Township Library 6,323
Charter Communications 5,393
Miscellaneous Revenue 17,114

Total Other Sources $169,771

TOTAL REVENUES $697,685
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SCHEDULE 2

VILLAGE OF GOODRICH, MICHIGAN
GENERAL FUND

SCHEDULE OF EXPENDITURES AND OTHER FINANCING USES
FOR THE YEAR ENDED JUNE 30, 2005

GENERAL GOVERNMENT
Manager's Salary $28,686
Clerk's Salary 12,889
Treasurer's Salary 10,005
Secretary's Salary 9,635
Accounting Fees 5,935
Legal 17,235
Telephone 3,875
Printing and Publishing 3,630
Insurance 19,546
Payroll Taxes 4,088
Planner 9,798
Fringe Benefits 15,795
Office Operations 7,682
Supplies 1,982
Postage 1,857
Maintenance Contracts 1,419
Memberships and Dues 1,841
Rent and Utilities 6,030
Training 2,047
Land Purchase 18,849
Equipment 279

Total General Government $183,103

LEGISLATIVE
Council's Salary 3,241

ELECTIONS
Salaries and Wages 1,638
Supplies 426
Printing 904

Total Elections $2,968

POLICE PROTECTION
Legal Fees 150

COMMUNITY CENTER
Salaries and Wages 7,437
Supplies 120
Utilities and Telephone 6,345
Maintenance and Repairs 5,856
Miscellaneous 120

Total Community Center $19,878
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SCHEDULE 2
(Continued)

VILLAGE OF GOODRICH, MICHIGAN
GENERAL FUND

SCHEDULE OF EXPENDITURES AND OTHER FINANCING USES
FOR THE YEAR ENDED JUNE 30, 2005

VILLAGE PROPERTY
Salaries and Wages $32,092
Supplies 1,671
Gas and Oil 4,256
Utilities 9,096
Engineering 39,441
Tree Removal 1,325
Maintenance and Repairs 38,469
Mill Pond Spraying 4,150
Beautification 1,294
Miscellaneous 717
Equipment Purchase 90,652

Total Village Property $223,163

HIGHWAYS, STREETS AND BRIDGES
Drains 51,861
Street Lighting 22,029

Total Highways, Streets and Bridges $73,890

PARKS AND RECREATION
Salaries and Wages 10,030
Supplies 122
Maintenance and Repairs 5,763

Total Parks and Recreation $15,915

BUILDING INSPECTOR
Salaries and Wages 41,245
Dues and Membership 100
Rent 1,177
Miscellaneous 309

Total Building Inspector $42,831

GARBAGE COLLECTION
Contract Services 57,255

PLANNING
Planning Commission 700

ZONING BOARD
Board of Appeals 160

Total Expenditures $623,254

OTHER FINANCING USES
Transfer to Municipal Complex 14,187
Transfer to 2003 Debt 32,658
Transfer to Major & Minor Streets 9,613

Total Other Financing Uses $56,458

TOTAL EXPENDITURES AND OTHER FINANCING USES $679,712
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SCHEDULE 3

VILLAGE OF GOODRICH, MICHIGAN
SCHEDULE OF BOND PRINCIPAL AND INTEREST REQUIREMENTS

FOR THE YEAR ENDED JUNE 30, 2005

Amount Authorized:  $1,155,000
INTEREST INTEREST

PRINCIPAL AMOUNT AMOUNT
DATE AMOUNT NOVEMBER 1 MAY 1 TOTAL

2005-2006 $145,000 $6,527 $3,337 $154,864
2006-2007 150,000 3,338 0 153,338

TOTAL $295,000 $9,865 $3,337 $308,202

Original amount of issue - $285,000
PRINCIPAL AMOUNT AMOUNT

DATE AMOUNT NOVEMBER 1 MAY 1 TOTAL
2005-2006 $20,000 $4,255 $3,755 $28,010
2006-2007 20,000 3,755 3,245 27,000
2007-2008 20,000 3,245 2,725 25,970
2008-2009 25,000 2,725 2,063 29,788
2009-2010 25,000 2,062 1,387 28,449
2010-2011 25,000 1,388 700 27,088
2011-2012 25,000 700 0 25,700

TOTALS $160,000 $18,130 $13,875 $192,005

Original amount of issue - $155,000

PRINCIPAL AMOUNT AMOUNT
DATE AMOUNT NOVEMBER 1 MAY 1 TOTAL

2005-2006 $10,000 $2,530 $2,280 $14,810
2006-2007 10,000 2,280 2,025 14,305
2007-2008 15,000 2,025 1,635 18,660
2008-2009 15,000 1,635 1,238 17,873
2009-2010 15,000 1,237 832 17,069
2010-2011 15,000 833 420 16,253
2011-2012 15,000 420 0 15,420

TOTALS $95,000 $10,960 $8,430 $114,390

GENESEE COUNTY SEWAGE DISPOSAL SYSTEM NO. 5 - REFUNDING BONDS
(Village of Goodrich Section), Interest Coupon Rates 3.75% to 4.45%

Ridge Road/Janaroy Court Improvements, Interest Coupon Rates 5.6% to 7.5%

MICHIGAN TRANSPORTATION BONDS FUND, SERIES 1996
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SPECIAL ASSESSMENT LIMITED TAX BONDS, SERIES 1996

Ridge Road/Janaroy Court Improvements, Interest Coupon Rates 5.6% to 7.5%



SCHEDULE 3
(Continued)

VILLAGE OF GOODRICH, MICHIGAN
SCHEDULE OF BOND PRINCIPAL AND INTEREST REQUIREMENTS

FOR THE YEAR ENDED JUNE 30, 2004

Amount Authorized:  $1,060,000
INTEREST INTEREST

INTEREST PRINCIPAL AMOUNT AMOUNT
DATE RATE AMOUNT NOVEMBER 1 MAY 1 TOTAL

2005-2006 4.25% $11,000 $22,312 $22,079 $55,391
2006-2007 4.25% 11,000 22,079 21,845 54,924
2007-2008 4.25% 12,000 21,845 21,590 55,435
2008-2009 4.25% 12,000 21,590 21,335 54,925
2009-2010 4.25% 13,000 21,335 21,059 55,394
2010-2011 4.25% 13,000 21,058 20,782 54,840
2011-2012 4.25% 14,000 20,783 20,485 55,268
2012-2013 4.25% 14,000 20,485 20,188 54,673
2013-2014 4.25% 15,000 20,187 19,869 55,056
2014-2015 4.25% 16,000 19,869 19,529 55,398
2015-2016 4.25% 16,000 19,529 19,189 54,718
2016-2017 4.25% 17,000 19,188 18,827 55,015
2017-2018 4.25% 18,000 18,828 18,445 55,273
2018-2019 4.25% 19,000 18,445 18,041 55,486
2019-2020 4.25% 19,000 18,041 17,638 54,679
2020-2021 4.25% 20,000 17,637 17,212 54,849
2021-2022 4.25% 21,000 17,213 16,766 54,979
2022-2023 4.25% 22,000 16,766 16,299 55,065
2023-2024 4.25% 23,000 16,299 15,810 55,109
2024-2025 4.25% 24,000 15,810 15,300 55,110
2025-2026 4.25% 25,000 15,300 14,769 55,069
2026-2027 4.25% 26,000 14,768 14,216 54,984
2027-2028 4.25% 27,000 14,216 13,643 54,859
2028-2029 4.25% 29,000 13,642 13,026 55,668
2029-2030 4.25% 30,000 13,026 12,389 55,415
2030-2031 4.25% 31,000 12,389 11,730 55,119
2031-2032 4.25% 32,000 11,730 11,050 54,780
2032-2033 4.25% 34,000 11,050 10,328 55,378
2033-2034 4.25% 35,000 10,327 9,584 54,911
2034-2035 4.25% 37,000 9,584 8,797 55,381
2035-2036 4.25% 38,000 8,798 7,990 54,788
2036-2037 4.25% 40,000 7,990 7,140 55,130
2037-2038 4.25% 42,000 7,140 6,248 55,388
2038-2039 4.25% 44,000 6,247 5,312 55,559
2039-2040 4.25% 46,000 5,313 4,335 55,648
2040-2041 4.25% 48,000 4,335 3,315 55,650
2041-2042 4.25% 50,000 3,315 2,253 55,568
2042-2043 4.25% 52,000 2,252 1,147 55,399
2043-2044 4.25% 54,000 1,148 0 55,148

TOTAL $1,050,000 $561,869 $539,560 $2,151,429

CAPITAL IMPROVEMENT BOND, SERIES 2003
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